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pip
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4 0. 0520 " 0.0313 ™ 0. 0039 ™" 0. 0029
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Incites
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G &
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88



AZIETEIE 202 & %6 1

2. NAEMALTE

A SCHIEFE AT REAFAE N AR PRI . — D7 T, B0 A B B RN B AR Q37 T BB A 72300 1] PR OC &, B
b T B BRI T RE S AT B AR B 55— U T, AR A O R A T R A
SBOULIN AR, o A7 IR 5T BB WL (L, o J5i ek B AR BT S R TE BB AL A BN A 2 3 A 2%
A 5 AT o o i B AR AT A A M AR AR P AP B 55 T 5 Ak Y e S D5 B A ol R A AT i BT
TR AT REAR B P AR A (i 12 AT BE 5 SO HY N A= PE R, O B R IF 5 45 18 Y ) S, AR ST
H R T E A8 B (2SLS ) Al Heckman P A5 12 458 11 465 750 PN A M )

Horp, R F T HAS R IR, AR SCS 2 Fisman B9WT5E 5 2%, 28 R X R4 7l 1) 07 A 5 20 e
JE V- Y B ARy TR AR & R TP B I 5 — B Be I L R e B A e R AT A T, R
RS S 5 BT A B B B AR DG 5 5 B B R X Al R BT B Ak T T A 6 T RS A A
Moo SRR 3 R, 5 — B Be TR B 5 507 e U4 b g BE A ¢ (1% JKSF .35 ) L 56 B Bt L
HAR Gy g PN SR I 45 R 2% R T H R ARG S8, 3% (1) ~(2)54 R E
7N, A 3 ) PROR DG AR BT A T RN i Ml BR BT B 1 Al T R B O, ORI o
A T 2R B 5 O B, SRR A R IR — 2

KT Heckman P25k 85— 20 g & T Probit SRS Al T+ 4l 47 8 BT 5 BR800l 32, % 1 3]
il % 249 SRR 8 JBT R AR T A5 R, 75— B B AR B 24 SR S e DR R, AR SO M A IS O i
TR LR, B B B 5 Ak A i 158 (- 0. 7371naset + 0. 0431naser x Inaset — 0. 04age) ,
() BN 330 DK 2R 30T O 385 38 0, B AER — B B AR 0 K ZR 30T LU 38 T 0 A B BN Al i AR BB Y
SO o SR 3 2 (3) ~ (4) PP, WK R Bl (IMR) 1835, 158 WA A 2 96 A S A7 7 i 1%, 265
B BOECF A B Al AR BT SRS R B

i BIR N AR PRSI, A A5 ) PN AR PR RS 00 A B TR0 Al i A 1 i A o R A D
AR AR W 2 5 e LR 4 — 3, 4 R I E T AR SCHIF ST 2518 M AR Ak

* 3 2SLS #1 Heckman W 2 3 |5 )1 4 &
) Ininnon innoq Ininnon innoq
£
(1)2SLS (2)2SLS (3)Heckman (4)Heckman
N 0.9036 " 0.8893 "
% — B B (vlnD)
(66.2502) (61.1673)
o . 0.2353 " -0.0184 " 0.2073 " -0.0514 "
% Z W& (InD)
(9.8994) ( -2.8856) (16.2572) (-12.9544)
739. 9688 " 791. 9066
Kleibergen-Paap rk LM
[0.0000] [0.0000]
Anderson-Rubin 8.3290 " 99.7673 "
Wald test [0.0039] [0.0000]
F test of excluded 3741. 4410 4389. 0904 ™
instruments [0.0000] [0.0000]
-1.4281"" 0.4304
IMR
( —4.1365) (5.1850)
A 8026 7560 8208 7776
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AR P A R A AR i BE A, EL 5 O 2 A RO 25 B, T I A RO A 3, RIS i T
A JIE I A E R RSO0, B Vuong MIZE T B3 K T2, W55 M WK 61 — 300 £t 3458 5 () 4k
5 42,2020) R, AR SCR A K £ IR D7 v TRV A B0 A B TR X £l AR B i
SR 25 R B H AR AR (innoq ) FEFRA KA, 8 T F FRAZ BRI, A% SCR I BR Tobit f31 )7
TR . RIS RN 4 4 (1) ~ () FIFIR BT AR (InD) Ak 145 95 3k — 50

(2) B4 i W e R s o 2% 8 30l e R 7 T e TR 0 A T Bl X 4 R 1 AR ), A
SRR Al 5 A B 5 5 R v A S A R B R RO R T B R 1 AR AR
QA2 /N T LB IR A O, FR 22 1 AR BB HCiE D s 3R B3 R T b (5O R 1, 3%
TR ES R i /N TP A RO R 0, FORELARBIH i . 53R 4 55 (3) ~ (4) 51 8R B 7 AL
e R N AR T BRI B 2 MR I T S AU T AR BT R v P AR, 5 R S — B

(3) B e () M AL A o AR SCHCT ARG 10 (InD) 46 b5 & 3 25748 ik, A SO B0 AL 56 5 45 o 2 v
037 R 43, B0 A B B K T o (00 5080 A 0T A B K P 5 1 ol U R 1 /N T R R B
BT AR KPR 9 Al BB N 00 255036 4 45(5) ~ (6) S BT , DU FAR B0 Ak 55 Al
BT AL AR T R B R i AR T ROR AR R A5 R S S 1 — B

* 4 HAREESRE LR
F IR A BRBEBERE BHRBBERE
T E innon innoq Infinnon finnog Ininnon innoq
(1) (2) (3) (4) (5) (6)
1D 0.2000 " -0.0318" 0.3356" -0.24147
n
(23.0914) ( -10.8925) (12.0569) (1 -9.4782)
0. 1656 -0.0168""
InfD
(5.4764) (-2.2112)
11.4058
Vuong
[0.0000 ]
2370. 3032
LR
[0. 0000 ]
A 8208 7776 8208 7776 8208 7776
4. RS T

BUAT Sk 2 W A Al 5 R A ol 9 R 5 s LA W S R A (B S R
8,2016) 1, A SCHE— A R 0T AL 5 8T [ BT A S i ol AR AT G 5 R L 4 4 TR
Sy BB Al BB O, Ky [ A ol R ok A A R L A AT A O, g5 R gk S B
TR HHES (1) ~ (2) 50 5T A i 280 R Al 0 T il AR B 35 KR 1 5 R, T A 7
T REOY B ERIE (1% KT FBE) 55 (3) ~ (4) 51 9 Ko7 b 55 00 Al 4 R 61357 5 ik i £
T, BT A R TR Ml B AR B R 6 FE Al R BB T R . M
R BT AL BT HE T B A B AR 7 1 (L 300 o e AR B SR 5T 5 % [ A Al
7, BT B AR BE T R B R X R QR R W, AT AR RE Rt T
B TR AR AT LA AN 0 AR R QT I 0 T XU i R S i 5 o
INIERVER AR B, 2020) 7 AR X R Al LA Aol BT S 0 VTR AR IR B, X A2 A% B i R B
HA R AR ARE ST, 0 B8 Al o8 T W 25 18, 2 o 7 e 2 AR e 3 A o 1 9 2 R 1 7
B AN T BB B ARG 4R .
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xS BT b B AL 3 BR A AT 0 R I R
Ininnon Ininnon innoq innoq
rE K& A 4 b 2 B A7 4 b
(1) (2) (3) (4)
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n
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T B 5B
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Ji”, SEUEZE R 5 BT AR R A b BOR BB 8 R T B B RIS — B AT AR R
BT AR T SR AL SRR 52 507 A RO B 15 B 8 o A AEWE 7 R TR RGBS, A
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LYWEEN"EHFHERIEP LV R

Sh G RUH ] AT SRy o B A B AL 3 A R Al BRI B B RS R AR SO ST AN TR R
FLRL
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A ST A SR A AT H P, A A I ARST 3 1 AR BT 18 AR A7 X LU 5T o i SR/ JF Ak
BL(2020) AR 4 ST R R RSN UL B T A SO AR B R R @, I ek S
F 5 AN LBE T ) o L R R R L AR BT R R QBT AR AR . b, Y, RN Al 4
ARBUH B (innog,,, ) BT E SRR (linno ) o M, 2278 J& 75 345 BURF AN Csubs,,,,, ) FICSE IR
P Clr,,,) oD, x M, F 7R Al U A e RS bR 5 B F 46 b5 19 32 B0,

KT WA E2A L ik Nk M8 (5% B BB R AT G ER N 3L T
1% P2 A SO % Amihud (2002) 77 Ak 3 Sh PR AT 5, LA 3 Sh Pk 45 AR 0 0 AR R s 0L
G= W /(1

1 21 R, |
Ir :—3; v, (3)

Fop Ir FOR WA, | R, VRS ¢ BRS¢ AR5 d RIWE RV, R8s o JRCES ¢ AR5 d
KW, D, FRow e i RIS « 138 5 KA

(1) BORYEE RIS 00 o A ] Y Al 3 30 5 38 o A 3 4 i A B K >k B BB b
Bl R MO 2 T B b By A Bk B R WS 2, PRI, AR SO BB A B R R BUR &
HFERR o A SCREREA h 345 3 BORF# B A8 Ak 3580 1, 2R 2R A5 5 BUR b B B9 B8 0, [ I X 52 &
TR AR HEAT Ho AL AL B, JF XY (2) AT IH . 25 R WER 6 Fis 45 (1) 81 InD x subs WAl 11 R K
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FIATH . kot Sl A RUT A7 T e ol R G978 5600, A SN 38
HRR AP S AT 2 G R4, S T o o5 % B LTS 0 S Ve i 2 T 1,
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2. EIBERR” A A B R R o gl H R B B
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TR A o o A QT2 7 A TR o S S (2016) ) ) B B 7 LB 4
0 95 % B A T e ol 8 O 2 5 A TRV RE L™ AT e

You = @0 + @ PY oy + mContr, + A, + A, + A, + &, (4)

R B R AL T o il 2 75 77 B R QIR A0 ™ FVRERCRL” BT (4) 0 A 3 7 e A
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25 e BIVECT A 80 e ol AR B85 A2 R B

* 7 HoF AR E A F L B
) Ininnon innoq Ininnon innoq
T
() (2) (3) (4)
. 0. 9869 ™"
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“ PRSI o
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The Impact of Digital Transformation on Technological Innovation

of Chinese Enterprises:Quantity Increase or Quality Improvement?

ZHANG Guo-sheng'? ,DU Peng-fei'"’
(1. School of Economics, Yunnan University , Kunming, Yunnan,650500, China;
2. Institute of Yunnan Digital Economy, Yunnan University, Kunming, Yunnan,650500, China;
3. Hubei University of Arts and Science, Xiangyang, Hubei, 441053, China)

Abstract ; Innovation is the major engine for development and is the strategic support for building a modern economic
system , as the report of the 19th National Congress of the Communist Party of China emphasized. Since the implementation of
the innovation-driven strategy,China has made great achievements in technological innovation. By 2019 ,the total number of
applied patents has been ranked first in the world for nine consecutive years, however, the quality of innovation has been
ranked only fifteenth. The quality of enterprises technological innovation has not been handled properly in the process of
continuous and rapid expansion of the patents number. In particular, invention applied patents, representing high-quality
technological innovation,have shown a downward trend. The technological innovation issue, which discloses the dilemma of
Chinese company on “emphasized quantity and ignorant quality”, is still very prominent. A large number of “ patent
bubbles” without market prospects would not only cause the waste of social R&D precipitation and investment, but also
inhibit company’s motivation of high-quality technological innovation and deteriorate the technological innovation
environment. These results will only lead to “bad money drives out good money” in the technological innovation market.
Whether it is facing a new round of technological change and seizing the commanding heights of global industrial
development, or solving the struggle technical problems and promoting high-quality development. The quality of corporate
technological innovation is always an urgent need to improve .

Faced with the problem of “emphasizing quantity over quality” in technological innovation of enterprises, scholars have
also tried to find possible reasons. Although existing studies have done a lot of research from the perspectives of policy,
market and enterprise,they have ignored the development opportunities brought by digital transformation. With the in-depth
and comprehensive integration of digital technology and enterprises, digital transformation has brought great opportunities for
technological innovation and development of enterprises by innovating the original production, operation and management
methods. So, can digital transformation reverse the dilemma of “emphasizing quantity over quality” in technological
innovation of enterprises? The answer to this question can not only grasp the overall role of digital transformation in
promoting technological innovation of enterprises, but also provide theoretical guidance for my country to promote high-
quality economic development,so it has important practical and theoretical significance.

This paper studies the impact mechanism of digital transformation on the quantity and quality of technological
innovation at the enterprise level. And using the data of listed manufacturing companies from 2014 to 2018, matching the
company’s digital transformation degree index compiled by text mining and the company’s patent information in the Chinese
research data service platform,to empirically test this mechanism. This study finds that digital transformation only promoted
the “increment” of enterprise technological innovation, and did not promote the “quality improvement” of technological
innovation. Further research found that the “double arbitrage” and “peer effect” of enterprises are important reasons for this
result. In order to obtain government subsidies and high-level arbitrage in the capital market, companies are keen to use
digital transformation to increase the number of technological innovations, which inhibits the promotion effect of digital
transformation on the “improvement” of corporate technological innovation; The “peer effect” of technological innovation
makes the influence of digital transformation on the * incremental quality improvement” of enterprise technological
innovation “convergence” .

According to the results, this paper makes suggestions bellow. Firstly, the government could attach great importance to
the role of digital transformation in technological innovation, and to guide enterprises to accelerate the pace of digital
transformation. Secondly, the government may need to appropriately promote the digital transformation of companies base on
the heterogeneity of the nature of enterprises. Thirdly,the government may should deepen the reform of innovation subsidies
and improve the capital market. Fourthly,the government could vigorously support the high-quality technological innovation
of important companies with “community effect” of enterprise technological innovation.

Key Words: digital transformation ;number of technological innovations ;technological innovation quality ; double arbitrage;
peer effect
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